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MT depressions in real estate from 
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Ht] | 

| 

iT 








| Hil areas above the line representing the 
i iT Hi TTT real estate booms andthe black areas 
ir: rorecsoso below the line representing the depres- 

TTT sions. The level of residential rents 
is charted,not as a percentage above or 
below anormal line, but as an index 
from the bottom of the chart and is 
read on the right hand scale, as is the 
index of foreclosures. The chart to 
the left is the last six years of the 
upper chart, enlarged to show monthly 
fluctuations. 











REAL ESTATE ACTIVITY 























For the first time in ten 
months,real estate activity showed some 
improvement, as real estate sales ad- 
vanced in most parts of the United 
States faster than the usual seasonal 
pickup. We think the turning point has 

i | been passed. The number of foreclosures 
COREE | UUTEUEE per month per 100,000 families in urban 
Mi 1 HHH communities remained on the same level 
ut UL UVR ) as the preceding month, but rents ad- 
i933 1934 1935 (936 i937 i938 
vanced on our index by one-tenth of a 
per cent. While the size of the advance is not significant, the fact that 
rents are holding their own in the face of increasing unemployment is 
rather conclusive proof that the real estate market is no longer faced by 
a strong tenant control. 
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Real estate conditions throughout the United States, however,are 
quite spotty. Certain sections are experiencing a continuing degree of re- 
covery, while in one or two, labor troubles have halted all improvements 
with strikes. 
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THE TURNING POINT | 


N April 12 we sent out an Investment Bulletin headed, "The Turning 

Point?". We are using the same title again--with the exception of the 

omission of the question mark. We said then that, if the loans passed 
for appraisal by the FHA continued for the next few weeks to exceed the 
tevels of a year ago, we thought it an indication that new building would 
start a little later in the year at a more rapid rate than we previously 
expected. A resumption of new building would insure a more rapid recovery 
in general business this sunmer. 


Since that bulletin was written, the President has launched his 
pump priming program, which, regardless of its permanent value, will have, 
it seems to us, a stimulating value for the remainder of 1938 and 1939. If 
new construction now catches hold, and if the Administration does not ham- 
per natural recovery, we think it possible that a transition from pump- 
primed recovery to real recovery may take place in the next two years. 


The chart on the page opposite shows weekly figures for loans 
passed for appraisal and monthly figures for loans accepted for insurance 
by the FHA during 1937 and 1938. To make the two series comparable, the 
weekly figures have been adjusted to monthly figure levels,in other words, 
to the amount per month which the weekly rate, if continued during the 
month, would approximate. 


It will be noticed that, starting in the last week of February, 
1938, loans passed for appraisal climbed above the levels of a year ago, 
and since that time they have maintained a position almost 40% above. 


Might this sudden rise mean that the FHA has gained at the ex- 
pense of uninsured loans, and that the total of all new loans is no higher 
than it has been in the past? We are inclined to believe that this is not 
the sole explanation, although we know that the FHA has continually been 
insuring a larger and larger percentage of ail new loans. The rise has 
been too rapid to be accounted for primarily in this way. We believe that 
much of the rise will be found to be on large percentage loans on small 
residences, on which, prior to the amendments, credit was not available. 


We think that loans accepted for insurance, which constitute 
about 70% of loans passed for appraisal, will shortly go above a year ago. 


The fact that new building,which lags these figures, has started 
increasing at a more than seasonal rate is encouraging. Actual building in 
the New York district in March was running above the figures for March of 
last year. If we are not mistaken, by midsummer national building will be 
proceeding at a rate in excess of a year ago. 


This advance above a year ago should be more pronounced as the 
year continues, as last year the highest volume was in February, with a 
relatively low volume toward the middle and latter part of the year. It 
will be easier to exceed the low figures of the last six months of 1937 
than it has been to exceed the high figures of last spring. 
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BUILDING BY CITIES AT THE PEAK AND IN 1937 


WITH SOME INFLUENCING FACTORS 


HE map studies on page 931 of this report show new residential build- 
‘| for the year 1937 in contrast with residential building at the 

peak of the last building boom in the twenties. In place of comparing 
the volume of building then with the volume last year, which would show 
practically all cities with very small percentages of their boom volumes, 
all cities were compared on the basis of their relative ranking in the 
last boom and in 1937. Were the cities which were building at the most 
rapid rate last year the cities which built at the most rapid rate during 
the boom? Many statements were printed during the bottom of the depression 
that various cities which built at a very rapid rate before had so badly 
overbuilt that no great volume of building would be possible for many 
years. 


In this study all cities were divided into five equal groups for 
the peak of the last building boom and for the last year. The top group in 
each period comprised those cities in which building was most active; the 
bottom group comprised the lowest fifth, in which very little building was 
being done. The same symbols which have been used before in the Real 
Estate Analyst are used in this study, @ representing the highest fifth, 
6 the second or above-average fifth, @®the middle or average fifth, @ 
the fourth or below-average fifth, and é the lowest fifth. In this study, 
however, the symbols have been divided in half, the left half showing the 
ranking in the peak year of the last boom and the right half showing the 
ranking in 1937. Since e represents the highest ranking and ® represents 
an average ranking, = would indicate that the city so marked on the map 
had been in the highest fifth in residential building volume at the peak 
of the last boom and was in the middle or average fifth last year. 


There are 204 cities marked on the maps. Of these, 65 or roughly 
one-third were in the same grouping in each period. Sixty-five cities 
varied by one group in the two periods; varying, for example, from the 
highest group to the second from the highest,from the average to the below 
average, or from the average to the above average, etc. Forty-seven cities 
varied by two groups in the two periods, 20 cities varied by three groups, 
and 7 cities were in the highest group in one period and the lowest group 


in the other period. Putting this on a cumulative percentage basis we have 
the following table: 


31.9% were in the same grouping in both periods 
63.8% showed a variation of one grouping or less 
86.8% - * ” " two groupings or less 

96 : 6% " " " Ll three " " " 
3.4% ° the maximum variation 


This would indicate that most cities showed a tendency to repeat 
in 1937 their relative standing in building volume at the peak of the 
last boom. Of the 78 cities which ranked above average (the two highest 
fifths) at the peak of the last boom, 45 are again above average in spite 
of the various changes which have come with the depression. 

(continued on page 930) 
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CONSTRUCTION COSTS BY MONTHS 
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BUILDING BY CITIES (continued from page 928) 


In an attempt to analyze the reasons for more active building in 
some communities than in others, the building symbols on the maps on the 
page opposite are printed over a red background classifying the 3100 coun- 
ties of the United States into five groups. Unless the trading territory 
of a major city on these maps makes a favorable showing, the city cannot 
expect the same degree of acceleration in the period of the next five 
years that it could if its territory were more prosperous. 


The top map groups all counties on the basis of the rate of 
population growth from the 1920 to the 1930 Federal Census. It will be 
noticed that most of the metropolitan areas shcwed substantial increases 
in population. Many rural sections, particularly in the Central States, 
showed decreases. In a general way the most rapid increases were in the 
West, the Southwest, Florida, the Tennessee Valley, and the environs of 
New York. A more detailed analysis of the rate of growth of metropolitan 
areas only was given in the September, 1937, Real Estate Analyst. 


The second map in this series shows the value of all farms per 
acre in 1935. High farm values are due either to fertility or location. 
Fertility may be due to soil content, favorable weather conditions, or 
irrigation. Location is responsible for high farm values in the neighbor- 
hood of cities because of truck farming with low transportation cost to 


market and, in some cases, because of speculative value for future resi- 
dential development. 


The third map in our series shows income tax returns in 1935 per 
1000 families. All metropolitan areas rank high on this basis. In addi- 
tion,New England and New York, the western Great Lakes region, the extreme 
West, the extreme Southwest, and the Northwest show up very nicely. It is 
rather surprising that many sparsely settled territories rank relatively 
high on this map. This is due to large ranch operations and other activi- 
ties which use large areas with comparatively little labor. 


The fourth map in this series is charted with a reversed scale 
in order to make it comparable to the other maps; in other words, low un- 
employment is charted in solid red, used throughout these studies to indi- 


cate favorable factors, and high unemployment is charted in white, used to 
indicate unfavorable factors. 


As a general rule employment varies inversely with industriali- 
zation. All large cities have an unemployment problem; very few rural 
areas do. States which make a favorable showing are Texas, Iowa, western 


and southern Minnesota,Wisconsin, Michigan, Ohio, Virginia,North Carolina, 
Georgia, and California. 
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NUMBER OF UNEMPLOYED PER 1000 POPULATION - 1937 
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REAL ESTATE TRANSFERS IN PRINCIPAL CITIES 


1933 TO 1938 
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HE chart to the left 
FORECLOSURE RATE 4 shows the 


IN CITIES WITH MORE THAN 100,000 POPULATION 4450 monthly 
REAL ESTATE ANALYSTS, INC 4 fluctuations in the 


dio foreclosure rate in cit- 
1 dies having more than 








450 100,000 population. This 
1 chart is corrected for 





| | \ joo SEASONAl fluctuation and 
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F | 

I j | 

} | 4 

600% Fes 38 176 . vat 3 is based on the compila- 

| FEB ‘36 2399 j tions made by the HOLC. 
FEB 35 404 250 


f | | FEB 34 374 
t FEB 33 4a0 


The dashed line shows 
the trend at which fore- 
7 closures have been drop- 


1 ping for the past three 
} years. The figure for 





1 February, which is the 
™ a last figure available, 

7 showed a continuation of 

he downward trend. It is 25.8% below the level of a year ago, 57.5% below 
he peak of 1935, and 60.0% below the all-time peak of 193%. 
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office and hotel building bonds. The trend of both office building and 

hotel building bonds has been downward during most of 1937 and the be- 
ginning of 1938. The buildings used are only those on which quotations can 
be secured monthly. The office building list includes the following: Broad- 
way Motors, Bryant Park, Bush Terminal, Carbide and Carbon, Chesebrough, 
Chrysler, Cleveland Terminal,Equitable (N.Y.), Graybar, Grant, Liggett, One 
LaSalle Street, Postum, Textile, Wanamaker (Phila.), Woodbridge. The hotel 
list includes the following: Bowman-Biltmore, Eastern Ambassador Hotel, 
Eppley Hotels, George Washington Hotels, Hotel Lexington, Hotel Sherman, 
Hotel St. George, LaSalle Hotel, Lord Baitimore, National Hotel of Cuba, 
Palace Hotel (San Francisco), Park Central Hotel, Pitts Hotel, Savoy-Plaza, 
Sevilla-Biltmore, Sherry-Netherland, Stevens Hotel, Waldorf-Astoria. 


i chart above shows the average fluctuations in the bid prices of 
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THE REAL ESTATE ANALYST INDEX OF RESIDENTIAL RENTS 
HE table below shows the residential rent figures rent levels between different cities, and in the same € 
[ome by months on the page opposite. This is the city between heated and unheated units. The twenty-six 
revised index of residential rents which appeared cities selected are typicnl cities scattered from coast 
in the Real Estate Analyst for the first time in the to coast. The method of computing this index is de- 
February issue. All rents are expressed in dollars per scribed on page 889 in the February, 1938, Real Estate 
month per room. This makes possible a comparison of Analyst. 
1937 i 
/ 47 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. *Mar Apr. 
National Index $7.31 $7.36 $7.46 $7.55 $7.67 $7.80 $7.90 $8.04 $8.12 $8.23 $8.33 $8.36 $8.36 $8.35 $8.35 $8.37 
Atlanta 6.92 6.93 6.96 7.03 sO7 Tels 7.20 7T.SL Tes T.52 7.50. TSS Y.60 7.56 T7553 7.53 
Baltimore 5.85 5.87 5.93 6.03 6.20 6.37 6.48 6.60 6.77 7102 7.38 7.35 7.10 6.96 6.90 6.77 
Birmingham 5.20 5.32 539 5-47 -54 5.62 5.73 5.81 5.88 5.93 6.02 6.07 6.08 6.08 6.14 6.09 
Boston 7.13 Tole 7615 7.18 7.30 TrSL 7.52 TsST 7.63 TOT T.70 7:68 7.65 7:91 7.93. 7.95 
Chicago 9.26 9.40 9.58 9 9.97 10.10 10.15 10.20 10.26 10.30 10.32 10.35 10.30 10.43 10.69 10.67 
Y) Cincinnati 8.91 8.97 9.09 9.30 9.48 9.68 9.82 9.92 10.03 10.18 10.34 10.51 10.42 10.34 10.29 10.27 
oO Cleveland 8.75 8.75 8.79 8.91 9.08 9.25 9.37 9.52 9.68 9.80 9.94 10.01 9.92 9.74 9.72 9.86 
2 Columbus 6.36 6.43 6.57 6.72 6.89 7.07 7.24% 7.40 7.57 7.73 7.91 8.03 7.98 7.85 7.71 7.70 
_) Denver 6.47 6.57 6.59 6.82 OT Teds 7.23: 7.52 TAO Ts5* 7.65 T2675 TTS 769 ToTO 7.72 
<i Detroit 8.69 8.80 8.90 9.02 9.20 9.42 9.60 9.74 9.91 10.02 10.15 10.12 10.01 9.85 9.75 9.72 
= Houston 8.03 §.05 8.12 8.1 8.200 8.30 8.42 8.52 8.59 8.69 8.86 9.04 8.98 8.96 9.03 9.06 
O Kansas City 4.70 4.88 5.07 5.13 5.18 5.24 5.31 5.37 5.35 5.40 5.48 5.60 5.63 5.60 5.62 5.61 
> Los Angeles 9.75 9.87 10.02 10.19 10.30 10.38 10.40 10.47 10.58 10.70 10.81 10.88 10.86 10.89 10.87 10.87 
—) Milwaukee 8.35 8.31 8.35 8.42 8.52 8.59 8.86 9.03 9.15 9.22 9.26 9.27 9.25 9.26 9.31 9.41 
s Minneapolis 6.48 6.47 6.56 6 B2 6.96 7.09 7.23 7.32 7.37 7-40 7.39 7.46 7.41 7.47 7.64 
© ew Orieans «5-98 5.91 5.90 5.93 6.02 6.13 6.26 6.43 6.63 6.82 6.98 7.13 7.07 7.04 6.98 6.92 
WJ New York 12.10 12.12 12.30 12.4 2 05 12.75 12.82 12.93 12.99 12.98 13.00 12.99 12.92 13.01 13.02 13.05 
_j Omaha 6.25 6.30 6.30 51 -36 6.46 6.54 6.64 6.65 6.62 6.58 6.58 6.50 6.42 6.40 6.36 
rv) Philadelphia 6.23 6.26 6.34 42 1 6.63 6.73 6.65 6.95 7.05 7.23 Ts15 Tot 7-34 7-232 7.22 
z Pittsburgh 7-79 7.92 8.07 24 -41 8.63 8.81 8.97 9.04 9.14 9.25 9.29 9.29 9.33 9.45 9.5 
“ Richmond 7028 7s2l 7.23 72 7.35 7.48 7.66 7.80 7.95 8.09 8.15 8.15 8.29 8.25 8.30 8.39 & 
Saint Louis 6.88 6.88 6.92 998 7.09 7.20 7.26 7.36 7.45 7.53 7.58 7.59 7.60 7.64 7.70 7.73 
Salt Lake City 5.93 6.02 6.08 1 621 30 6.37 6.46 6.57 6.70 6.82 6.92 6.92 6.91 6.92 6.99 
San Francisco 8.02 8.19 8.35 4 60 8.73 8.85 8.96 9.04 9.17 9.31 9.41 9.50 9.52 9.55 9.55 
Seattle 5.78 5.90 5.98 , Ay 28 6.42 6.52 6.61 6.66 6.70 6.72 6.85 6.94 6.95 6.90 
Tulsa Tete TelS T1220 Tee foot 786 7060 7s7O 7.92 Gil Bi25 6.357 8.40 8.2% 8.25 8.27 
National Index 10.59 10.67 10.75 10.80 10.83 10.91 11.00 11.07 11.17 11.28 11.40 11.49 11.58 11.58 11.67 11.63 
Atlanta 10.10 10.09 10.06 10.(¢ 10.04 10.03 10.04 10.09 10.20 10.30 10.37 10.40 10.45 10.52 10.53 10.50 
Baltimore 10.60 10.59 10.54 10.50 10.47 10.43 10.40 10.38 10.41 10.47 19.52 10.52 10.57 10.52 10.51 10.43 
Birmingham 8.68 8.70 8.69 ° 8.66 8.65 8.69 8.75 8.85 8.92 9.03 9.14 9.26 9.33 9.35 9.41 
Boston 12.29: 12:40 12,53: 12. 12.80 12.98 13.11 13.22 13.35 13.50 13.65 13.91 14.20 14.35 14.52 14.62 
Chicago 41570. 21.67 11.95 1 00 12.01 12.04 12.18 12.30 12.38 12.43 12.46 12.60 12.81 12.90 12.83 
Y) 
fF Cincinnati 21.577 22.76 12.80 11. 1.96 12.11 12.23 12.31 12.45 12.52 12.60 12.67 12.68 12.73 12.82 102.81 
Zz Cleveland 10.85 10.99 11.09 11.1 1.35 11.50 11.70 11.89 12.08 12.25 12.33 12.30 12.42 12.50 12.54 12.62 
= Columbus 10.29 10.38 10.51 10. 69 10.80 10.92 11.08 11.29 11.41 11.46 11.46 11.46 11.45 11.45 11.48 
Denver EbsO8 23621..12.33 1. 1.50 11.61 11.70 11.79 11.99 12.25 12.58 12.83 12.86 12.89 12.90 12.93 
c Detroit 10.63 10.73 10.85 10.9 910 22621. 12.38 11.55 12.65 11.76 21.85 11.91 22.96 12.00 22.98 11.86 
= Houston 9.14 9.30 947 9 Tk Oe 10 00 10.09 10.21 10.30 10.29 10.27 10.37 10.37 10.48 10.55 
oe Kansas City 6.40 6.65 6.90 92 6.91 6.90 6.88 6.90 6.95 7.03 7.09 7.04 6.98 6.97 6.93 
x Los Angeles 12.00 12.19 12.31 12.4 47 12.53 12.62 12.81 13.01 13.24 13.42 13.59 13.71 13.77 13.80 13.70 
< Milwaukee 9.52 9.62 9.75 9. 98 10.12 10.26 10.35 10.49 10.59 10.65 10.70 10.72 10.77 10.72 10.71 
- Minneapolis 8.99 9.03 9.10 9 30 9.40 9.53 9.60 9.64 9.65 9.68 9.68 9.80 9.84 9.82 9.82 
ra) New Orleans 8.33 8.27 8.28 + 40 4 8.54 8.57 8.68 8.80 8.96 9.15 9.20 9.08 8.88 8.78 
uj New York 18.10 18.20 18.25 18. 29 18.38 18.50 18.59 18.70 18.83 18.95 18.98 19.00 19.00 18.87 18.91 
F Omaha 10.30 10.40 10.43 10.4 10.37 10.35 10.35 10.34 10.35 10.40 10.48 10.61 10.62 10.52 10.38 10.19 
< Philadelphia 13.65 13.85 13.96 14. 14.06 14.00 14.00 13.99 14.00 14.10 14.14 14.18 14.22 14.27 14.25 i1h.00 
3 Pittsburgh 9.80 9.91 10.10 10.31 10.51 10.72 10.92 11.14 11.34 11.60 11.76 11.88 11.90 11.98 11.98 11.93 
Richmond 10.33 10.42 10.48 1 10.46 10.48 10.53 10.59 10.69 10.75 10.88 10.92 10.90 10.97 10.98 41.00 
Saint Louis 9.86 9.91 9.92 ° .01 10.01 10.00 9.98 10.01 10.08 10.13 10.24 10.35 10.41 10.40 10.48 
Salt Lake.City 9.30 9.35 9.42 9.53 9.62 9.73 9.80 9.90 9.98 10.12 10.24 10.35 10.36 10.33 10.38 10,31 G 
San Francisco 11.41 11.58 11.84 12. 2.20 12.30 12.39 12.45 12.55 12.68 12.80 12.89 12.96 13.02 13.13 13,03 
Seattle 10.32 10.39 10.42 10. 0.52 10.60 10.65 10.61 10.60 10.61 10.61 10.81 10.89 11.00 11.02 43.10 
*Preliminary 











RESIDENTIAL RENTS IN TYPIC 














FATLANTA——— FBALTIMORE | EBIRMINGHAM —1 FBOSTON 
is "ow APT. E Ow APT. t : Tow APT] f " I ] 
THISMO $753$ 1050) FTHISMO $677 $<c.434 FTHISMO $609 ¢94:4 | 1 
rYEAR AGO 7.03 ¢ oa] f YEAR AGO 603 « >} fF YEAR AGO 547 _ 868 | _ 
5 “APARTMENTS t — ae f + ! 
7 “DWELLINGS 1 adil ta | | | en ol APT 
6 sail =| + } PTHIS MO. $795 $ia62e4 
| ANN IY Mee vee | Eee ee p i a I | YEAR AGO 716 269 
1937 i938 1937 1938 1937 1938 937 i938 
CINCINNATI ECLEVELAND ECOLUMBUS EDENVER 
} J a ae ] E TOW. apr] €£ J 
Ss ic + ETHISMO. $770 $1:ae; | ; 
| | E | -YEAR AGO 672 O60) T 
| oO ; f 4 } } 
| st Nes tenon + 4 - + 
al | r } | 
| ‘ "OW apt) fe TOW APT | es me | a APT 
| 6. THISMO. $10.27$126 LTHISMO $986 $¢i2z62) HIS MO. $771 $1293 
| YEAR AGO 930 rt) | YEAR AGO 89 3 YEAR AGO 682 as 
| wewewe wean Res ee GA | . eoews Seer reeee ee eee eeeeeee PTaveevercwwerewrerwn 
| 937 1938 e337 1938 i937 i938 1937 i938 
| _ ene 
HOUSTON 
$20) 
| — + ‘ 
| | ENATIONAL AVERAGE 
| if } + 
\> ac | 
10 + | 
ly ? Low. apt 1S} 
THISMO. $906 $1055 
ley YEARAGO 817 958 T 
in 937 #4211938 
u 2O) 
| LOS ANGELES | 
it t 1 | 
IF . { | on 
12 een | 
| + —_ 
10 “SHEATED APARTMENT UNITS 
ee = cee aco 10} \ 
12 =" + | 
oS 
. 7 ow APT 9+ T = 
fn THISMO. $10873$:1370 
s OT YEAR AGO 1019 i242) 
ie = S 
} 1937 1938 
y+ oO 
y MINNEAPOLIS 4 \.sinc6Le FAMILY DWELLINGS 
Ow. APT 7 + 
| 'SirHismo $764 $9821] 
J YEAR AGO 668 9:19 OW APT 
0 t THIS MONTH $837 $ 11.63 
0 ; 6 YEAR AGO 7.85 IO. 80 
Ch cnt 
a Ht 4 
fee 
6 + Se a Ratiaal F oe ee 
5 Littl 1937 1938 
1937 1938 
$2c I f | f } &£ 
——+= EOMAHA | [PHILADELPHIA] [PITTSBURGH 
I E Tow APT 4 | t 4 E I 
IS if ETHISMO $636 $10'9 | —— ] f } 
NS FYEAR AGO 63 434 | —t . . T 
+ 4 ¢ " + 4 EEE | | —— | 
- “Sw APT) ———— “OW apr) | _ | ] 
THIS MO $1305 $189! f T THIS MO. $7.22 $14 22) 
7 YEAR AGO i245 1826) [VEAR AGO 642 205] ec 
- | | t : = 1ow. apt 
‘ ee er rTHISMO. $95! F!'93 
6 * f T | T VEAR AGO 824 103: 7 
| NEW YORK A | ROR Se anceren anes sanisliranet 
~~ 1937 ©1938 1937 i938 1937 i938 i937 i938 
$>c £ 





FST. LOUIS ——— _FSALT LAKE 
a | iICITY 


Tow 


APT | Ow APT 

THISMO. $773 $1048) tTHIS MO $699 $103! 
TYEAR AGO 698 so7 PTYEAR AGO 6.'5 953) 
4 . 4 


ESAN FRANCISCO 
4 


F 
T ; 
a | i 
f } 4 
f 1 
f 4 4 
+ 4 
- 
+ + 4 
+ | 
it J 
} Ow APT. 
[THIS Mo. $955 $13.03) 
[YEAR AGO 846 20!) 


r | 
jeeseeereeeeee! 


1937 1938 


FSEATTLE 
F | 


Tow 
THIS MO. $690 $ > 


rYEAR AGO 607 ox 


1937 #41938 ~~ 


AL CITIES 


FCHICAGO r- 


EEE EM 
~ a 1O 
} T 9 
8 
+ 7 
+ Ow APT 4 
Ir-THISMO. $1067 ¢i263 7 6 
| YesR AGO 963 202 5 
937 i938 $20 
EDETROIT 
} is 
ee = 
it fe ° 
+ / 8 
Ow APT ‘i 
THIS MO $972 ¢::a0. oe 
YEAR AGO 902 i097 
1937 1938 $20 
EKANSAS CITY —4 
f +OW aPpTta 
ETHISMO $56! s693 } 1S 
LYEAR AGO 513 


6e2 } 


f is 
— te) 
— 2a oe © 
| 6 
Ow apt 7 
THIS MO $94 $io 7 
YEAR AGO ®42 6686 | 6 
Ueeeeeeeeseeneeeeeun’ 5 
i937 1938 
$20 
INEW ORLEANS 4 
t Ow aetrd 
THISMO $692 368783 !'5 
YEAR AGO 593 24 3a4 
if + 1 1O 
+ i B 
MP oa oe . | 
= + + 6 
1937 1938 $ 
3920 
FRICHMOND. VA = 
} ; 
—— ii 
} + 4 
ae 8 
. _ 4+Ow APT.4 7 
[THISMO. $6.39 $1100 7 6 
[YEAR AGO 727 1046] 
Tereeeeewee swewwwe www s 
1937 1938 


$20 


+++++ 
re eee we Fe ere 


fe we oe wer 


Y @NOOO 


eee SSeS Serer eee Sree 


1937 1938 








935 





